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An apparatus and method of automatically and anonymously buying and selling positions in fungible 
properties between subscribers. The specific embodiment described in the disclosure relates to the buying and 
selling of securities or contracts where the ofer to purchase or sell the property may be conditioned wpon 
factors such as the ability to purchase or sell other property or the actual purchase or sale of other property. 
Specifically, the system described includes methods by which the system will sort and display the information 
available on each order, methods by which the system will match buy and sell orders and attempt to use other 
markets to effect the execution of transactions without violating conditions set by the subscriber, methods by 
which the apparatus will execute transaction and report prices to third parties such that the user is satisfied and 
short sales are reported as prescribed by the rules ans regulations of the appropriate regulatory body governing 
each subscriber in the associated transaction. A communication system is described which allows subscribers to 
communicate anonymously for the purpose of effecting transactions in such property under such conditions. 
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This disclosure is directed to an apparatus and method of 
automatically, anonymously and equitably buying and selling fungible 
properties between subscribers. The specific embodiment described 
_ n in the disclosure relates to the buying and selling of securities 
\f ^i^^'^^^i wherein a communication system pursuant to this invention is 
rMi'ml described which permits institutional investors to communicate 
anonymously with each other for the purpose of arranging block 
trades of listed and over-the-counter securities. Said system 
comprises a centralized data storage unit, a digital computer, a 
plurality of subscriber terminals and a plurality of communication 
links established therebetween. The method of the system 
comprises the steps of (1) booking unfilled buy offers including 
associated price and quantity parameters on a buy offer list in a 
priority sequence according to a first predetermined program, (2) 
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